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DISCLAIMER 

 
 
THE INFORMATION SET FORTH HEREIN IS FOR EDUCATIONAL AND INFORMATIONAL PURPOSES 
ONLY AND DOES NOT CONSTITUTE INVESTMENT ADVICE OR A SOLICITATION OF ANY KIND TO BUY 
OR SELL ANY CASH OR DERIVATIVE INSTRUMENT IN ANY OF THE UNDERLYING MARKETS. NO 
WARRANTIES OR REPRESENTATIONS ARE MADE CONCERNING THE ACCURACY, LIKELY RESULTS OR 
RELIABILITY OF THE USE OF THE INFORMATION CONTAINED HEREIN. THE STATISTICAL AND 
GRAPHICAL INFORMATION PRESENTED, IS BASED ON QUANTITATIVE ANALYSIS OF HISTORICAL 
DATA AND IS SUBJECT TO CERTAIN INHERENT LIMITATIONS AND NO REPRESENTATION IS BEING 
MADE THAT THE RESULTS ILLUSTRATED WILL RECUR IN THE FUTURE. THESE RESULTS DO NOT 
REPRESENT ACTUAL TRADING AND ARE NOT ADJUSTED FOR COMMISSIONS AND SLIPPAGE. IN 
ADDITION, BECAUSE THESE STRATEGIES HAVE NOT ACTUALLY BEEN EXECUTED, THESE RESULTS 
MAY HAVE UNDER OR OVER-COMPENSATED FOR THE IMPACT, IF ANY, OF CERTAIN MARKET 
FACTORS, SUCH AS LACK OF LIQUIDITY. SIMULATED OR HYPOTHETICAL TRADING PROGRAMS IN 
GENERAL ARE ALSO SUBJECT TO THE FACT THAT THEY ARE DESIGNED WITH THE BENEFIT OF 
HINDSIGHT. NO REPRESENTATION IS BEING MADE THAT ANY ACCOUNT WILL OR IS LIKELY TO 
ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWN.  
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